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,QFUHDVHDJULFXOWXUDORXWSXWDQG LQFUHDVLQJSURGXFWFRPSHWLWLYHQHVVDQGIDUPHUVZLOOQRWRQO\EHSRVVLEOHZLWK
ILQDQFLDOVXSSRUW WKURXJKSXEOLFUHVRXUFHVIRUJRYHUQPHQWDFWLRQERWKZLWKLQWKHDJULFXOWXUDOVHFWRUDQGRXWVLGHLW
3RSDHWDO
,Q WKLV FRQWH[W DPDMRU LVVXH LV ILQDQFLQJ DOWHUQDWLYHV VHFWRU LQ WHUPVRI OLPLWHGEXGJHW UHVRXUFHV WKH FXUUHQW
QHHGVRIPDQXIDFWXULQJDFWLYLW\RUWKHFUHDWLRQDQGVWUHQJWKHQLQJFRPSHWLWLYHDJULFXOWXUDOJURZWKDVVXPSWLRQV
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)LQDQFLQJ WKH DJULFXOWXUDO VHFWRU LV RQH RI WKH FRUQHUVWRQHV RI LWV G\QDPLVP DQGPRGHUQL]DWLRQ RI DV LW ZDV
DOUHDG\VDLG+RZHYHUDOWKRXJKWKHGHYHORSPHQWDQGHIIHFWLYHPDQDJHPHQWRIDILQDQFLQJV\VWHPDORQJZLWKDQ
HIIHFWLYHLQYHVWPHQWSROLF\LVRQHRIWKHSULPDU\IDFWRUVIRUWKHFRQWLQXHGGHYHORSPHQWRIWKHDJULFXOWXUDOVHFWRU
ZHFDQQRWKROGWKDWRQO\WKHKLJKYROXPHRIILQDQFLDOUHVRXUFHVZLOOHQDEOHWKHDJULFXOWXUDOVHFWRUUHFRYHU\'LQXHW
DO
2IFRXUVH IRUVXVWDLQDEOHGHYHORSPHQWDUHH[WUHPHO\QHFHVVDU\ILQDQFLDOPHDVXUHVEXWQR OHVV LPSRUWDQWDUHD
QXPEHURIPHDVXUHVUHODWHGWRWKHPDQDJHPHQWRIDJULFXOWXUDOHQWHUSULVHVXVLQJPRGHUQWHFKQRORJLHVIRUSURFHVVLQJ
DQGSURFHVVLQJDQGPRGHUQWHFKQRORJ\LQIRUPDWLRQFRPPXQLFDWLRQVHFWRUDJUDULDQ7LPRIWL
&RQFOXVLRQV
%DVHGRQWKLVUHVHDUFKWKHIROORZLQJFRQFOXVLRQVKDYHEHHQGUDZQ
6KLIW IURP LQWHUYHQWLRQLVW SROLFLHV VXEVLGLHV IRU WKH UHVXPSWLRQ RI WKH DQQXDO F\FOH RI SURGXFWLRQ PDUNHW
UHJXODWLRQ SROLFLHV RI ILQDQFLDO VXSSRUW IRU WKH VWDELOL]DWLRQ WKHUHRI HWF WR WKH VWUXFWXUDO VXSSRUWLQJ WUDLQLQJ DQG
HIILFLHQWRSHUDWLRQRIDJULFXOWXUDOHQWHUSULVHVWKURXJKPDUNHWPHFKDQLVPVGHYHORSWKHLQVWLWXWLRQDOIUDPHZRUNDQG
LQIUDVWUXFWXUHQHFHVVDU\IRUWKHIXQFWLRQLQJRIDJULFXOWXUDOPDUNHWV7LPRIWL
'HYHORSDFRPSXWHUL]HGGDWDEDVHDWQDWLRQDO OHYHO IRUDJULFXOWXUDOHQWHUSULVHV WKDWKDYH UHFHLYHGIXQGLQJ IURP
YDULRXVVRXUFHV7KLVGDWDEDVHZLOOHQDEOHSRWHQWLDOLQYHVWRUVEDQNVRUJRYHUQPHQWSURJUDPVWRREWDLQLQIRUPDWLRQ
DERXW WKH DELOLW\RI DJULFXOWXUDO HQWHUSULVHV DQG WKHLU OHYHO RIGHYHORSPHQW LQYHVWPHQWV WKHLU VRXUFHV DQG HIIHFWV
DFKLHYHG
'HYHORSDQHIILFLHQWPDQDJHPHQWRIJUDQWVFKHPHVRUIXQGJUDQWVHLWKHUIURPJRYHUQPHQWSURJUDPV%RWKGDWDEDVH
DQGPDQDJHPHQWV\VWHPPXVWEHFRPHWHFKQLFDOWRROVWKDWZLOOFRQWULEXWHWRWKHHIILFLHQWXVHRIUHVRXUFHVIURPWKHVWDWH
EXGJHW RU WKURXJK YDULRXV LQWHUQDWLRQDO ILQDQFLQJ SURJUDPV 7KH SURVSHFW RI RSHQLQJ DFFHVV WR (XURSHDQ IXQGV
0ROGRYDQDJULFXOWXUHWKHVHWZRLQVWUXPHQWVDUHLQGLVSHQVDEOHWRPDQDJHVXFKIXQGV7LPRIWL
6WUHDPOLQLQJRIJRYHUQPHQWSROLFLHVGHVLJQHGWRVXSSRUWDOOW\SHVRILQVWUXPHQWVWD[OHJDOILQDQFLDOWRDWWUDFW
PDMRULQYHVWPHQWLQDJULFXOWXUH7KLVLVLQGLVSHQVDEOHDVIDUDVFRPSHWLWLYHQHVVLVEDVHGRQDJULFXOWXUHIDUPHU¶VHDV\
DFFHVVWRILQDQFLQJ
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